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Even though wealthier individuals have better health outcomes than their poorer 
counterparts, little research has attempted to demonstrate the link between wealth and health at 
the individual level. Instead, previous research into the wealth-health connection has primarily 
focused on analyzing the connection between annual income and health outcomes. However, 
analyzing income alone understates the full magnitude of socioeconomic disparities and their 
impact on health.  
This study is a secondary analysis of responses from 2,442 respondents to waves 1 and 2 
of the Perceptions of Economic Security Survey conducted through the American National 
Election Studies program. A created variable that approximates a given respondent’s wealth is 
used to demonstrate the effects of wealth on health outcomes and behaviors. This study models 
sociodemographic and health differences based on income, individuated wealth variables, and 
the composite wealth measure. It then analyzes health outcomes and behaviors by wealth level, 
controlling for income, to gauge the effect of non-income wealth measures on health.  
Wealth, controlling for income, was very strongly and significantly associated with the 
continuity of health insurance coverage over the past year, whether a respondent had forgone 
medical care due to cost or uncertainty that their health insurance would cover their care, if a 
respondent had experienced unemployment in the past year, whether a respondent had lost a 
significant amount of time at work due to a serious injury or illness, and whether a respondent 
had ever been the victim of a violent crime as an adult. Other significant results associated with 
wealth outside of income include housing stability, insurance coverage throughout one’s adult 
life, and the likelihood that a respondent would experience unemployment during their adult life. 
These results highlight the need for policymakers to address inequality in a much broader sense, 
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as income alone does not adequately predict the effect of one’s broader socioeconomic status on 
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“An imbalance between rich and poor is the oldest and most fatal ailment of all republics.”  
 
- Plutarch, AD 46-120 
 
 
 Even though wealthier individuals have better health outcomes than their poorer 
counterparts surprisingly little research has attempted to demonstrate the link between wealth 
and health at the individual level. Instead, previous research into the wealth-health connection 
has primarily focused on analyzing how annual income impacts health and has consistently 
found that higher incomes predict better health outcomes (Chetty, Stepner, and Abraham, et al., 
2006; Zimmerman and Anderson, 2019). For instance, those that make less than $35,000 in 
annual income experience higher rates of diabetes, kidney disease, and circulatory diseases 
(Centers for Disease Control, 2012). Additionally, higher-income earners can expect to live 
longer as the top 1% of income earners live an average of 15 more years than those who earn the 
least (Chetty, Stepner, and Abraham, et al., 2016).  
Income understates the full magnitude of socioeconomic disparities and their impact on 
health, though. Income often fluctuates year-to-year meaning that those deemed “poor” in any 
given year may not be deemed so in the year prior or following depending on how their 
circumstances change. Income alone may also not be enough to buffer against times when 
earnings dip or against unexpected events, like large medical bills, especially if an individual or 
family does not have the capacity to save any of their income. Conversely, those who make 
relatively little in a given year but do have savings or investments to help them through lean 
times may not feel the stress of changing circumstances as acutely. Thus, by focusing on income 
alone researchers likely underestimate the greater impact that wealth (which includes savings, 
investments, and property and assets ownership) exerts on one’s health. Previous research points 
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to this likelihood, as findings show that socioeconomic status (also called “social class”) appears 
to drive one’s behavior more strongly than opportunities that may boost income, like educational 
and professional opportunities (Manstead, 2018). By considering wealth more broadly 
researchers can gain a better sense of consistent differences in socioeconomic statuses and how 
those differences impact health outcomes and behaviors. Further, political actors will be able to 
create policies that address inequality in a more holistic manner rather than focusing on income 
alone.  
Today, the top 10% wealthiest Americans own about 75% of wealth in the country—a 
divide that has been steadily growing since the end of World War II. At the height of inequality 
in wealth ownership, the top 10% owned more than 80% of American wealth but that ownership 
decreased to about 65% by 1950 (Piketty, 2014). Today, wealth ownership by those at the top is 
on par with that at the beginning of the Gilded Age. Further, the top 0.1% of income earners 
annually make more than $7.2 million, more than 196 times the average annual income of the 
bottom 90% of earners, which is about $36,700 (Saez, 2020). Such findings demonstrate that 
annual income earnings are imbalanced but, as demonstrated in Figure 1, the distribution of 
wealth ownership is even more skewed. 
Each year, 21% of Americans do not save any of their income and one-fifth only save 5% 
or less of their annual income. Thus, many of those making average incomes are likely saving 
very little, if anything, of what they earn and so are not amassing wealth via their annual income 
(Elkins, 2019). Even for those that are able to save, large shocks like medical bills can quickly 
and unexpectedly deplete those savings. Further, other forms of wealth, like inherited money and 
property, can be several multitudes more valuable than an annual income yet are virtually 








Note: Figure data from the Board of Governors of the Federal Reserve System Survey of Consumer Finances, 2016. Income is 
represented in terms of percentiles of the income distribution and net worth is represented in terms of percentiles of the wealth 
distribution. 
 
Given the growing concentration of wealth ownership in America, it is imperative that 
those concerned with health investigate how wealth as a composite measure impacts health 
outcomes and behaviors. Variations in ability to purchase health care and health-producing 
goods and services have considerable equity implications. Limited or non-existent access to 
wealth should not preclude an individual from living a sufficiently long, healthy, or decent life.  
 
How Component Aspects of Wealth Impact Health  
 To understand the connection between health and wealth, we must first consider existing 
evidence that shows how the constituent aspects of wealth—including savings from income and 
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the ability to invest in wealth-producing goods and services like education—impact health 
outcomes.  
Today, the top 1% of income earners take home 20% of all income whereas the bottom 
50% take home only 13% of all income (Piketty and Saez, 2003). Thus, those with the highest-
paying jobs have more income at their disposal than an entire half of American earners have 
collectively. New evidence has found that between 2001 and 2014 life expectancy for those in 
the bottom 5% of income earners has changed very little (0.32 year increase for men, 0.04 years 
for women) but has increased considerably for those in the top 5% of the income distribution 
(2.34 years for men, 2.91 years for women) (Chetty, Stepner, and Abraham, et al., 2016). Even 
more concerning than the years of life that higher income earners have gained is the finding that 
the gap in life expectancy between top and bottom income earners is 14.6 years for men and 10.1 
years for women (Chetty, Stepner, and Abraham, et al., 2016). 
 Such findings should give a reader pause to consider why differences in income alone 
would have such a significant effect on one’s longevity. Of course, income in and of itself does 
not function as a veritable fountain of youth but instead impacts what kind of life one is able to 
lead—the services and products they may buy, where they live, and so on—which ultimately 
impacts one’s longevity. If one’s current income alone can have such an impact, why would not 












Select health outcomes related to income inequality in health literature 
Authors Author’s findings in relation to income 
Why wealth, controlling for income, 
may explain these health outcomes, as 
postulated by this study 
Bosworth, Barry, 
2018;  
Chetty, Stepner, and 
Abraham, et al., 2016 
Higher income produces greater 
longevity. 
Wealthier individuals are more likely to 
have consistent access to medical care 
and health insurance and are more 
likely to lead healthier, safer lives. 
 
Braveman, Egerter, 
and Barclay, 2011 
Lower family income results in 
greater percentage of poor/fair 
health for adults and children. 
Wealthier individuals are more likely to 
have consistent access to medical care 
and health insurance. 
 
Lower-income adults have a greater 
incidence of activity limitation due 
to chronic illness. 
Wealthier individuals are less likely to 
have lost more than one month of work 
due to illness or injury during their 
adult life, meaning wealth may be 
protective against poor health.  
 
Centers for Disease 
Control, 2011 
Those that make less than $35,000 
annually more frequently 
experience selected types of 
circulatory diseases, respiratory 
diseases, cancer, diabetes, kidney 
disease, migraines, trouble hearing 
or seeing, and poor mental health. 
Wealthier individuals face lower 
incidence of unemployment and so face 
fewer interruptions to health insurance 
purchased through an employer. 
Wealthier individuals are also more 
likely to have consistent access to 
medical care.  
 
Chetty, Stepner, and 
Abraham, et al., 2016 
Life expectancy is growing faster 
for the top 5% of income earners 
than for the bottom 5% of income 
earners. 
Wealthier individuals are less likely to 
experience hunger and are also less 
likely to be the victim of a violent 





Top income earners experience 
more healthy days and better self-
reported health than lower income 
earners. 
Wealthier individuals have greater 
housing stability and greater continuity 
in access to health care and health 




Income inequality may create a vicious health-income cycle: being healthy increases a 
person’s ability to work, which can increase that person’s income. Because money can be used to 
purchase health-promoting goods, products, and services, those with greater incomes have more 
money to spend to promote their health, both directly (e.g. fresh foods) and indirectly (e.g. living 
in a neighborhood with low crime). Thus, starting off with a deficit of health or income (or both) 
can negatively impact one’s ability to gain more of the other. Moreover, because those who earn 
more live longer they also have more time to amass savings that can then be passed on to 
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inheritors. Income that is saved (and passed on) transforms into wealth, as it becomes a resource 
outside of one’s annual income. Thus, inheritances perpetuate the inequality of previous 
generations because they pass on (sometimes extremely large) sums of money and assets which 
can then be used to promote the health of the following generation, perpetuating the health-
income cycle as a health-wealth cycle.  
Though recent evidence has been able to measure the connection between income and 
mortality more precisely than ever, it is important to be mindful that one’s current income alone 
cannot paint the full picture of a given person’s wealth. Income can fluctuate significantly year to 
year or over a person’s lifetime and may only provide a small amount of insight into their overall 
economic advantage or disadvantage at any given point in time (Braveman, Egerter, and Barclay, 
2011). For instance, someone that makes $12,000 annually would be classified as living at 100% 
of the federal poverty level but someone that makes that same amount of income from their job 
and has $2 million in savings would not be considered “poor” by common measurements, such 
as qualification for means-tested programs.  
Income can also be highly variable within a single year. Annual income volatility has 
increased since the 1990’s so that now the average low-income household sees its income rise or 
fall five times throughout the year (Basu, 2017). Other forms of wealth can buffer against 
income fluctuations and can make an individual feel more secure overall, such as savings that 
one can rely on during times of low income. Although one’s income may be high at a given point 
in time an individual may hesitate to spend on discretionary health expenses, such as non-
emergency medical care, even when their income is high to guard against income drops in the 
future. However, someone that has monetary savings or other assets may feel more comfortable 
drawing from their other sources of wealth in order to pay for medical care (or other health-
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related costs) consistently, knowing that they have a safeguard against falling into debt. Anxiety 
over income fluctuations when one does not have other sources of wealth to draw upon may lead 
to chronic stress and anxiety that can negatively impact their health. 
Beyond income, various sources have found compelling links between human capital, 
wealth, income, and health. Education, for instance, is a measure of human capital that has often 
been tied to income and wealth as well as health outcomes. The median income and wealth for a 
family whose head has obtained a high school diploma are $41,190 and $95,072, respectively, 
whereas the median income and wealth for a family whose head has obtained an advanced 
degree are $116,265 and $689,100, respectively (Wolla and Sullivan, 2017). Across the board, 
those who have obtained a bachelor’s degree experience better health, fewer functional 
limitations, and live longer than those who have only obtained an associate’s degree, completed 
only some college, only obtained a high school diploma, or did not finish high school (Zajacova 
and Lawrence, 2018). Educational attainment can influence one’s ability to make decisions about 
their health and so the link between educational attainment, health, and wealth may be 
confounded by the decisions that more highly-educated individuals make about their health.  
It is necessary to acknowledge that educational attainment can be influenced by the 
socioeconomic status that an individual is born into and so may simply perpetuate existing social 
stratifications. American colleges and universities graduate far more students from families in 
the top income quartile than the bottom three quartiles—54% of all bachelor’s degrees awarded 
in 2015 went to students from the top income quartile whereas students from the third, second, 
and bottom quartiles accounted for 23%, 13%, and 10% of graduates, respectively (The Pell 
Institute for the Study of Opportunity in Higher Education and PennAHEAD, 2016). By 
graduating more students that come from high-income families, the education system helps to 
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perpetuate the health-income cycle and continued better health outcomes for those in higher-
educated, higher-earning socioeconomic classes.  
 
Wealth as a Composite Measure 
As the wealth gap grows larger in the United States, it is important to question how 
wealth measures outside of income impact health outcomes, especially due to the heritable nature 
of wealth, meaning that without interventions today’s health inequities related to wealth will 
continue to be perpetuated in the future.  
 There are far more measures that combine to create “wealth” than only those explored in 
the previous section. Moreover, distinct measures of socioeconomic status should not be 
assumed to be interchangeable with one another (Braveman, P. et al., 2005). Instead, these 
unique measures add up to form a composite picture of a given individual’s wealth and different 
element of wealth may act more powerfully on health outcomes and behaviors than others. 
Previous findings suggest that simply bolstering income will not dramatically improve health 
outcomes altogether, suggesting that income is a somewhat minor aspect in the greater picture of 
how wealth impacts health (Chokshi, 2018). Thus, it is imperative to consider how wealth as a 
whole impacts health rather than the components of wealth alone and how growing wealth 
inequality will impact health outcomes.  
 Health outcome trends associated with wealth inequality appear to be a uniquely 
American phenomenon among higher-income nations. While the risk of death between those at 
the top and those at the bottom of the wealth distribution has been growing in the United 
States—so that wealthier individuals live longer—in Canada and Europe mortality disparities 
across socioeconomic class are either stabilizing or declining (Bosworth, 2018). Therefore, 
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wealth inequality in and of itself is likely not to blame for poor health outcomes. Instead, it is 
very likely that America’s comparatively weak social programs and complicated access to 
medical care via private health insurance compound the health impacts of wealth inequality. The 
United Kingdom, for example, faces a wealth inequality rate similar to that of the United States 
(Partington, 2019) but has seen a steady decline in its age-adjusted mortality rate since 1989 
(Bosworth, 2018). In contrast to the United States, the United Kingdom has more generous social 
programs such as the publicly-funded National Health Service, which enables all residents to 
access health care.  
Such comparisons show that the United States does not face a hopeless battle in terms of 
reducing the disparities caused by wealth inequality. By reducing the extreme amount of wealth 
inequality in America as well as bolstering programs that create a stronger safety net America 
should be able to reduce the negative health consequences that currently appear to be caused by 




“We have failed to fully appreciate how deeply housing is implicated in the creation of poverty. 
Not everyone living in a distressed neighborhood is associated with gang members, parole 
officers, employers, social workers, or pastors. But nearly all of them have a landlord.”  
 
- Matthew Desmond, Evicted: Poverty and Profit in the American City 
 
 
Considering Housing as an Aspect of Wealth 
Housing is a particularly interesting aspect of wealth to consider, as it is both influenced 
by one’s spending and borrowing ability—i.e. whether one is able to buy a home, what area they 
are able to afford to live in, whether they are able to qualify for a low-interest mortgage, or if 
they are even able to take out a mortgage in the first place—and can be a wealth-building 
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investment in its own right. The connection between homeownership and wealth can create 
virtuous and vicious cycles that reinforce wealth divides, as those who are able to invest in real 
estate often are able to create a source of wealth that can either be enhanced (e.g. through 
renovation), sold in order to offset other spending, or passed down to future generations.  
Housing instability, such as falling behind on rent or moving more than twice a year, is 
associated with greater adverse health outcomes compared to those who are stably housed 
(Sandel et al., 2018). Further, there is evidence that when those who have unstable housing gain 
access to stable, affordable housing Medicaid expenditures and emergency room visits drop, 
personal annual health expenditures decrease, and primary care use increases (Center for 
Outcomes Research and Education, 2016). Housing instability disrupts place-based social 
support, causes stress, and can upset valuable neighborhood networks, all of which can adversely 
impact health behaviors and outcomes. 
Because homeownership is amendable to various policy incentives, it is a worthy facet of 
wealth to consider in terms of how to address negative health outcomes associated with wealth 
inequality. Housing may also commonly be overlooked in terms of its value as an asset in 
research, potentially because it may be difficult to estimate the value of one’s home or because it 
may be uncomfortable for participants to discuss the value of their home. However, by 
overlooking housing researchers are likely overlooking an incredibly valuable asset that one 
owns that may also contribute to their economic security, stability, sense of wellbeing, and 





Assessing the Impact of Wealth 
This study is a secondary analysis of waves 1 and 2 of the Perceptions of Economic 
Security Survey conducted through the American National Election Studies (ANES) program on 
behalf of Yale University. The survey used the ANES panel sample which is comprised of 
United States citizens aged 18 or older. The ANES panel is sampled to be representative of the 
entire U.S. population. ANES participants are recruited by telephone via random digit dialing 
sampling methodology. Once enrolled in the ANES panel, eligible participants are invited to 
complete online surveys which they are assigned to once a month. ANES panel members receive 
$10 for each survey that they complete.  
Wave 1 of the Perceptions of Economic Security Survey was conducted between March 
11, 2009 and April 9, 2009. Of the 3,657 ANES participants invited to participate in the survey, 
2,493 completed the survey. Wave 2 was conducted between September 8, 2009 and October 21, 
2009. Of the 3,527 ANES participants invited to participate in the survey, 2,203 completed the 
survey. This study uses observations from the 2,442 unique participants that responded to both 
waves 1 and 2 of the survey. 
 Using SAS 9.4, this study investigates various health outcomes and behaviors based on 
differing wealth and income levels. This study looks at income as an individual measure as well 
as individual measures of wealth to parse out individuated aspects that contribute to the full 
pictures of wealth. It is also essential to analyze income and wealth measures on their own to 
determine if any one measure overwhelmingly influences certain health outcomes. In both cases, 
income and individuated wealth variables were measured as independent variables in regressions 
except to construct the age table, in which age range variables were used as independent 
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variables. All regressions used to estimate health outcomes and measures in this study controlled 
for gender, race, education, employment, and age.  
 
Annual income level categorization 
Lowest income Up to $19,999 7.9% of sample 
Low income Between $20,000 - $39,999 20.8% of sample 
Low middle income Between $40,000 - $84,999 38.5% of sample 
Upper middle income Between $85,000 - $174,999 25.3% of sample 
Highest income $175,000 or more 6.6% of sample 
 
An aggregate variable to approximate a given respondent’s wealth was created for this 
study. In addition to income, the aggregate measure includes whether a respondent owns their 
home, the value of their stock market investments, and the amount a respondent would be able to 
borrow from their network of family and friends. 
Because there are no strict classifications for different social strata, ultimately the 
classification cut offs in this study are based on educated guesses. Of course, cutoffs for different 
social class will look different in various regions of the country, such as in rural versus urban 
areas. The classification system in this study operates under the assumption that income, stock 
value, and borrowing ability are similar but are not necessarily equivalent to one another. A 
cutoff of stock value roughly equal to twice annual income was used for each wealth category as 
a way to acknowledge that stock value remains relatively steady year-to-year. Certainly, one 
could sell their stock holdings at a gain equivalent of a given class income but doing so could 
shift them into a lower class by one or several magnitudes in the coming year. Thus, a higher 
stock holding threshold than income threshold was established for each wealth level to reflect the 
value of an income versus ability to rely on a stock portfolio for spending needs in a given year. 
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Stock value category assignments were limited to the value ranges created in the original survey 
and so do not perfectly align to twice the income thresholds for each category.  
Similarly, borrowing ability was set to be twice the threshold of income for each 
category. Because the term “borrowing” implies repayment, borrowing from one’s network is 
not quite the same as earning, and keeping, all of one’s income. Thus, even if someone was able 
to borrow many magnitudes more than their income they would have to find a way to repay that 
sum which would impact their future wealth. Borrowing would also likely occur from multiple 
people and so likely reflects the social circles that one is a part of—a person in the Upper Class 
would likely be able to borrow greater sums from individuals in their network than someone in 
the Working Class—and so reflects the wealth at their given social strata. Thus, borrowing 
ability is likely greater than one’s individual income but also comes at a premium that income 
alone does not.  
 
Construction of the composite wealth measure 
Working Poor 
Income up to $19,999 
Stock value $0 - $25,000 
Borrowing ability below $40,000 
5.4% of sample 
Working Class 
Income between $20,000 - $39,999, and/or 
Stock value between $25,000 - $50,000, and/or 
Borrowing ability between $40,000 - $79,999 
14.9% of sample 
Lower Middle 
Class 
Income between $40,000 - $84,999, and/or 
Stock value between $50,000 - $100,000, and/or 
Borrowing ability between $80,000 - $169,999 
31.0% of sample 
Upper Middle 
Class 
Income between $85,000 - $174,999, and/or 
Stock value between $100,000 - $250,000, and/or 
Borrowing ability between $170,000 - $349,999 
28.7% of sample 
Upper Class 
Income $175,000+, and/or 
Stock value $250,000 +, and/or  
Borrowing ability $350,000 +  
19.7% of sample 
In all cases, if a respondent reported that they own their home outright (without a mortgage) they were 
moved up one wealth category. 
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Based on the parameters outlined above, the composite wealth variable in this study is 
top-end coded as nearly one-fifth of survey respondents are categorized as “Upper Class.” This 
classification does not align with a common categorization of the upper class as the top 10% of 
wealth owners in the United States. The top-end categorization may in part be driven by the age 
of survey respondents, 21% of whom were 65 or older. Due to their age, older respondents may 
have had more time to pay off the mortgage of their house and/or to invest in stocks. 
This study first models sociodemographic differences based on income, individuated 
wealth variables (included in the Appendix), and the composite wealth measure. Then, it looks at 
health outcomes, controlling for effects, for income, individuated wealth variables (included in 
the Appendix), and the composite wealth measure. Finally, it models the effect of wealth on 
health outcomes and behaviors additionally controlling for income in order to gauge the effect of 
non-income wealth measures on health outcomes and behaviors. 
 
 
“[W]e are in a period when declines in key public health indicators may be wrought by policies 
that ostensibly have little to do with health—such as tax policy.” 
 




Who Earns Versus Who Owns 
 To glean a more complete picture of how income impacts health outcomes versus what 
we may learn from how wealth more broadly impacts health, it is first important to understand 
how income and wealth are distributed. By comparing income as a single measure to wealth as a 
composite measure we may also be able to understand instances when income appears to act as 
an indicator for wealth more broadly and when a greater picture of wealth is necessary to 
understand health outcomes.  
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 Table 1 presents a demographic breakdown of survey respondents based on their income 
level whereas Table 2 presents the same demographic breakdown based on the composite wealth 
measure. The most significant results for race cluster at the top of the wealth scale for both White 
and Black respondents. Such an effect reflects America’s racial wealth gap, in which Black 
families have, on average, accumulated only $5.04 in wealth for every $100 accumulated by 
White families (Badger, 2017). Educational attainment follows a similar pattern, where income 
earnings appear to be relatively predictable based on school completion (in which those that have 
completed more schooling earn more) whereas wealth is more starkly split—those in the 
wealthiest upper class are far more likely to have obtained a bachelor’s or graduate degree than 
those in the least wealthy class.  
 Gender, employment status, and source of health insurance all follow similar patterns for 
both income and wealth. Women are less likely to be among both the highest income earners and 
in the wealthiest classes. It is notable that gender effects are stronger for wealth ownership, 
suggesting that even when women earn greater incomes they are less likely to accumulate as 
much wealth as their male counterparts. Both those that earn more and are wealthier were more 
likely to be paid employees and significantly less likely to be looking for work or to be disabled. 
For both there were no significant differences by income or wealth level among respondents who 
were retired. Likewise, both higher income earners and those that are wealthier were much more 
likely to obtain health insurance through their employer or union. Conversely, the same groups 
were similarly unlikely to be reliant on Medicaid nor to go without health insurance.  
 These outcomes suggest that wealth may be especially important to consider in the 
context of race but income may be able to serve as an acceptable substitute when considering 
outcomes associated with gender, education, employment, and source of health insurance. 
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However, the size of the effect in each of the latter cases may be compromised if researchers opt 
to substitute income for wealth, especially in terms of gender and those without health insurance.  
Table 1 
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Table 1 (cont.) 





























Note: *p < 0.1, **p < 0.05, ***p < 0.01. 
Coefficients above standard errors in parentheses.  
Table 2 
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With regard to age, significant differences cluster differently for income and wealth. 
Higher earners are more likely to be in their prime working years, between ages 26 and 55, 
whereas the wealthiest upper-class individuals are aged 46 and above. Wealthier respondents are 
likely to be older, most likely following the pattern that they have had more time to save and 
invest earnings, have had more time to pay off their home mortgage, and/or that older individuals 
may have deceased relatives that have bequeathed them some form of an inheritance.  
 
Table 3 
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Table 2 (cont.) 
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Note: *p < 0.1, **p < 0.05, ***p < 0.01. 
Coefficients above standard errors in parentheses.  
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Table 3 (cont.) 
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Note: *p < 0.1, **p < 0.05, ***p < 0.01. 
Coefficients above standard errors in parentheses. 
Expanded version of Table 3 with individuated wealth measures available in Appendix. 
 
The Variation of Health Outcomes and Behaviors 
 As with demographic variation based on income and wealth levels, Tables 4 and 5 
indicate that there are areas where income and wealth outcomes track quite closely and others 
where the two measures diverge. Table 4 presents a breakdown of measured health behaviors 
and outcomes based on income level and Table 5 presents the same breakdown based on the 
composite wealth measure. These tables illustrate that wealth appears to have a greater buffering 
effect on longer-term health behaviors whereas income dominates acute short-term decisions. 
Income and wealth track closely with regard to other shorter-term, but less severe, outcomes and 
behaviors.  
 At all but the highest levels of income and wealth, the critical decision to forgo a doctor’s 
visit due to cost was explained more strongly by income than wealth. Income likely drives the 
decision to see a doctor or not because medical visits are often unforeseen and so those with little 
extra money (either from unspent income or savings) may be caught off guard by a sudden need 
for medical care. As most health insurance plans include patient cost sharing, someone that is 
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unable to pay a copayment up front or fears an expensive medical bill may be deterred from 
seeking medical care. If someone needs medical attention yet decides not to seek care due to 
cost, though, it could have detrimental impacts on their health and so forgoing medical care 
should not be viewed lightly.  
 Long-term health behaviors, including maintaining health insurance coverage throughout 
one’s adult life, maintaining stable housing, having consistent access to enough food, ability to 
afford insurance, experiencing unemployment, and whether a respondent was the victim of a 
violent crime in their adult life are all impacted by greater differences in wealth than income 
alone. While the affordability and continuity of health insurance makes logical sense in terms of 
wealth—one may be able to anticipate their annual expenses and manage their assets 
accordingly—unemployment outcomes present a more curious glimpse into the buffering effect 
of wealth. By phrasing the question as whether or not a respondent experienced unemployment 
by choice, the survey may have tapped into deeper trends of those who have greater wealth than 
those that do not. Wealthier individuals may work in industries in which they are able to 
anticipate job loss more accurately or, due to buffering effects of wealth, may be better able to 
view joblessness as “time off” rather than being unemployed. In either case, being unemployed 
not by choice likely causes much greater stress than choosing not to work for a period of time 
and those that experience unemployment not because they choose to may suffer both short- and 
long-term negative health outcomes as a result. 
 Shorter-term health behaviors and outcomes—eviction and losing health insurance 
coverage at some point in one’s adult life— appear to track similarly based on income alone and 
wealth. Logically, it makes sense that income would be an important factor in contending with 
each of these outcomes as they are events that require some cash on hand to address. Thus, it 
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may be impractical for a respondent to tap into their wealth reserves when confronted with a 
relatively unforeseen event like eviction. Losing health insurance coverage at some point in 
one’s adult life likely tracks similarly between income and wealth because most health insurance 
plans are purchased through employers. Thus, an individual may go without health insurance 
(even if for a short time) when they transition between jobs. However, both higher income 
earners and wealthier individuals are much less likely to have experienced any coverage gap 
during their adult life, likely because they had greater capacity to afford to purchase health 
insurance that was no longer subsidized by an employer during job transitions (e.g. wealthier 
respondents likely have greater ability to afford COBRA payments to continue their insurance 
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Note: *p < 0.1, **p < 0.05, ***p < 0.01. 
Coefficients above standard errors in parentheses. 
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To further measure the impact of the composite wealth measure, a final test gauged the 
effect of wealth on health outcomes and measures, controlling for income. By controlling for 
income this analysis teases out the effect of wealth absent income on health, exploring how other 
socioeconomic factors influence health outcomes and behaviors. Because this test found so many 
significant associations with wealth outside of income it highlights the need for policymakers to 
address inequality in a much broader sense, as income alone does not predict various health 
outcomes and behaviors. These findings also reinforce research that has found socioeconomic 
status, rather than economic opportunity, to be an extremely strong driver of behavior.  
Wealth outside of income was very strongly and significantly associated with the 
continuity of health insurance coverage over the past year, whether a respondent had forgone 
medical care due to cost or uncertainty that their health insurance would cover their care, if a 
respondent had experienced unemployment in the past year, whether a respondent had lost a 
significant amount of time at work due to a serious injury or illness, and whether a respondent 
had ever been the victim of a violent crime as an adult. These results reveal that wealthier 
individuals are more likely to have consistent access to medical care—both because they are able 
Table 5 (cont.) 
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Note: *p < 0.1, **p < 0.05, ***p < 0.01. 
Coefficients above standard errors in parentheses. 
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to afford it and because they have greater continuity in their health insurance enrollment—and 
are much more likely to lead healthier, safer lives. These results show that income is not 
effective on its own to fully explain health outcomes and behaviors that may be driven far more 
by one’s socioeconomic status. For instance, though one may earn what appears to be “enough” 
of an annual income to cover necessary visits to the doctor, they still may avoid medical care 
because they do not have other buffers against the cost of said medical care. In such a case, 
socioeconomic status would be a stronger driver of behavior than income alone and without 
greater context it may seem puzzling as to why many earners appear to choose to forgo medical 
care.  
The significant effects of wealth on losing time at work due to serious injury or illness as 
well as experiencing a violent crime are notable as they both reveal that wealthier individuals 
likely experience better overall health. Wealth’s effect on work loss may be explained by 
wealthier respondent’s ability to consistently access health care, as those that can be promptly 
treated for a health problem may lose less time to an injury or illness because it was addressed 
before becoming a more serious issue, or may simply receive the medical attention that they need 
to heal on a reasonable timeline. The protective effect of wealth against being a victim of a 
violent crime is likely due to where wealthier individuals are able to live and recreate, as they are 
able to afford homes in areas with overall lower crime and also would have greater capacity to 
take advantage of other protective measures, like home alarm systems. Interestingly, higher 
incomes also explain some experience with violent crime. Though the data are not robust enough 
to fully explore why, this result could be due to thefts of expensive items that higher-income 
individuals may be more likely to keep on their person when they go out or other economic 
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factors that increase higher-income earner’s exposure to social situations in which violent crime 
occurs.   
Other significant results associated with wealth outside of income include housing 
stability, insurance coverage throughout one’s adult life, and the likelihood that a respondent 
would experience unemployment during their adult life. These results lend greater credibility to 
the theory that unemployment among the wealthier may happen more rarely not by personal 
choice or may be viewed more often as “time off” rather than unemployment thanks to the 
buffering effects of wealth that can allow a respondent to forego income for a period of time 
between jobs. The association between greater wealth and a reduced likelihood of losing one’s 
home due to an inability to pay the mortgage is likely due to the often cost-prohibitive process of 
buying a home. Those that cannot afford a down payment on a home are effectively locked out 
of the home buying process altogether and so do not contend with mortgage payments at all. 
Those that are able purchase a home often have to map out a plan to repay their mortgage which 
may be an effective commitment device to ensure adequate preparation for on-time mortgage 
repayment. Each of these hurdles may make home buyers better prepared to anticipate and afford 
housing costs, thus ensuring their housing stability.  
Although whether a respondent had experienced hunger in the past 12 months was more 
strongly explained by wealth, it was also significantly associated with one’s income level. This 
may highlight the difference in food availability to those in the lowest income and the Working 
Poor groups and food availability to everyone else. It is possible that the Working Poor and 
lowest income earners are more likely to live in food deserts, where there is little access to 
affordable food, whereas the Working Class and low-income earners may be more likely to live 
in food swamps, where there is an abundance of low-cost food outlets like fast food restaurants 
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and convenience stores which may not carry conventionally “nutritious” food but nonetheless 
have accessible food options. This split may also show that, for whatever reason, free and 
reduced-priced food programs—such as food banks or farmers markets that double Supplemental 
Nutrition Assistance Program (SNAP) benefits—are difficult to access for those that make little 
income and those in the Working Poor wealth class. Further research is needed to better 
understand why there is such a clear divide in hunger at the lowest income and wealth levels and 
how to expand food availability to those that experience hunger.  
 Though the effect is weak, it is curious that those in the Working Class and Lower 
Middle Class were more likely to skip doctor’s visits for their child due to cost than their less-
wealthy counterparts. Such a difference may be attributable to means-tested social programs 
available to children from very low-income families, such as the Children’s Health Insurance 
Program, which those that are moderately more wealthy are less likely to qualify for.  
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Note: *p < 0.1, **p < 0.05, ***p < 0.01. 
Coefficients above standard errors in parentheses. 





Effects of Components of Wealth Measures on Health 
 To understand how wealth impacts health, it is helpful to consider which individual 
aspects of wealth may have a more significant effect than others. Tables 7 through 12 in the 
Appendix explore demographic differences as well as health outcomes and behaviors based on 
borrowing ability, stock ownership, and home ownership. The Appendix also includes an 
expanded version of Table 3 that explores age differences for each of the individuated 
components of the wealth variable.  
 Borrowing ability does not appear to be significantly impacted by age at any level. This 
outcome likely demonstrates the effect of socioeconomic status at all ages, as wealthier 
individuals likely have a wealthier network at all stages of their life and so would always 
maintain the ability to borrow greater amounts from their friends and family than those who are 
less well-off. Conversely, the likelihood of greater stock ownership increases as age increases, 
demonstrating the manner in which wealth accumulates over time—those who are older have 
had longer to invest in stocks but are also more likely to have experienced the death of a family 
member or close friend that may have bequeathed them money (which may have subsequently 
been invested) or stock investments. Similarly, the likelihood of owning a home without a 
mortgage also increases over time, likely because older adults have had a greater amount of time 
to pay off their mortgage. These results by age show how wealth accumulates at an individual 
level while also highlighting the strong guiding nature of socioeconomic status, which can give 
certain individuals a head-start in accumulating wealth during their lifetime depending on the 
level of wealth that they are born into.   
 Stock ownership appears to follow a pattern most similar to the composite wealth 
variable as greater stock ownership appears protective against adverse health outcomes and 
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behaviors. Interestingly, there does not appear to be very large differences in health outcomes 
and behaviors between respondents that own their home outright and those that own their home 
but have a mortgage. However, owning a home without a mortgage does have a significant 
difference in some cases, and those without a mortgage were significantly less likely to have lost 
more than a month from work due to serious illness or injury. This outcome may highlight a 
greater capacity to pay for medical care among those that have paid off their mortgage as they no 
longer have to budget for monthly mortgage payments.  
Those that rent their home have poorer health outcomes and behaviors across nearly all 
measures than those that own their home and have a mortgage. Such results point to the fact that 
home ownership has become prohibitively expensive for many people today and many people 
that cannot afford to buy a home—i.e. lower-income, less-wealthy respondents whom above 
have been shown to have worse health outcomes and behaviors—must rent their home and so 
inherently face greater housing instability than those that own their home. For those that are not a 
part of the wealthier classes, acquiring enough money for a down payment on a home (even 
through loans) may be impossible, especially if respondents live in higher-cost areas of the 
country. The significant differences among health outcomes and behaviors of renters may also 
reflect the stress associated with unstable housing and moving more often than those that own 
their home.  
Further results based on borrowing ability, stock ownership, and home ownership can be 






 Because this study is a secondary analysis, naturally it is limited by the original survey 
design. Had the original survey taken a study like this into account it would have been helpful to 
create cutoffs for reported stock values—which had much larger valuation bands—that mirror 
reported income levels—which had many smaller, more precise valuation bands. By measuring 
stock ownership more accurately, the wealth composite measure could have been constructed so 
that stock ownership was exactly double reported income for all classifications.  
 The survey also did not ask directly about savings. However, it did ask respondents to 
estimate the length of time that they would be able to go without their income if they suddenly 
stopped receiving it for whatever reason. Responses to this question are demonstrated in Figure 
2, showing that about two fifths of respondents would not be able to go for more than two 
months without an income and two thirds of respondents would not be able to go for longer than 
half a year. This question, to a degree, likely reflects savings of some kind. However, the 
question is open-ended enough that respondents could have interpreted it in a myriad of ways: 
respondents could have been taking into account their ability to borrow money from their 
network, could assume that this question reflects the length of time they could get by living with 
a friend or family member, or the amount of time they could expect to rely on other social 
services (e.g. unemployment benefits, food banks) so that they theoretically would not have to 
spend otherwise. Ultimately, further questioning would be necessary to determine if respondents 









Length of time respondents could go without income 
 
 
Percent of respondents 
 
Note: Figure shows frequencies of answers to the Perceptions of Economic Security Survey question, “If you suddenly stopped 
getting your paychecks for some reason, about how long could you and your family get by before being in real financial trouble?” 
from waves 1 and 2. 
 
Although many people that control significant amounts of capital likely have a fair 
amount of it invested in stocks, far more people likely have cash on hand (either in a formal 
savings account, money that they keep in a checking account that is not drawn down every 
month, or a tangible stock of cash). The amount that a given respondent has in some type of 
savings could be an important factor to consider for health behaviors and outcomes. Because 
stocks, by nature, take time to be sold it is more likely that someone who needs cash quickly to 
purchase health producing goods and services would turn to any savings that are available to 
them before tapping into their stocks. Savings likely correlate with income and wealth, in that as 
someone earns or owns more they have a greater amount of savings, but saving patterns might 
vary in impactful and interesting ways. 
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 For all questions that ask about respondent behaviors and outcomes in the past 12 
months, it would have been advantageous to have the same question asked in terms of a 
respondent’s adult life. While there are some pairs that ask the same question for both time 
horizons, many questions only refer to one times period. Asking the same question in terms of 
the past 12 months and a respondent’s adult like would allow for more accurate conclusions to be 
drawn about short-term versus long-term health outcomes and behaviors.  
 Questions about other health patterns would be interesting to investigate in terms of this 
study, such as how many days a respondent has been sick or experienced stress over the past 
month or what kinds of chronic health conditions a respondent has. Such questions could paint a 
clearer picture of the day-to-day health of respondents as well as the more common and perhaps 
more acute health decisions that they make on a more frequent basis.  
 
 
“We can either have democracy in this country or we can have great wealth concentrated in the 
hands of a few, but we can’t have both.” 
 
- Louis Brandeis, U.S. Supreme Court Justice from 1916-1939 
 
 
Considering Wealth in Policy Moving Forward 
 This study reinforces previous research findings that there are considerable divides in 
terms of race, gender, and education between low- and high-income earners as well as those in 
the working- and upper-classes. The composite wealth measure shows stronger effects for race 
and gender, implying that addressing variations in income alone will not be enough to tackle the 
full breadth of disparities that are due to racial and gender differences. Instead, future policy that 
seeks to address inequality must consider the broader range of factors that influence wealth 
outside of income including housing status, asset investments, and savings opportunities.  
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Of course, many policies have previously focused on housing, especially in terms of 
making affordable housing accessible and managing rent prices so that tenants are not priced out 
of their homes. However, rent prices continue to rise nationwide and affordable housing has 
often been pushed outside of high-cost city centers, meaning that many tenants face the tough 
decision between renting a home that is difficult (if not near-impossible) to afford or living 
outside of city centers and having to arrange a way to reliably commute to work (Sisson, 
Andrews, and Bazeley, 2020). Further, though there are policies that incentivize home ownership 
like mortgage-interest tax deductions, many lower-income and working-class people do not have 
the means to pay a down payment for a house and so never will be able to reap any benefits 
associated with homeownership.  
To promote greater equity, policymakers must make a greater effort to slow the increase 
in rent prices nationwide and make affordable housing more widely available in areas that are 
either in or easily accessible to city centers. Such policies will enable tenants to spend the money 
that otherwise would have gone to rent payments on other essential goods and services, or to 
build a savings account or invest in other assets. Policymakers should also explore ways to 
support homeownership among those facing entrance barriers to investing in home, such as by 
creating a government-backed home loan initiative. By creating a more accessible and stable 
housing environment, policymakers could reduce stress associated with housing instability and 
could establish greater continuity for children growing up in families that would otherwise be at 
risk of losing their home, both of which would support overall well-being and reduce negative 
health outcomes associated with housing stressors.  
To promote greater equity within race and gender, policies that impact aspects of 
wealth—for example, policies that incentivize saving and investments in wealth-building 
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assets—could include requirements to consider and be responsive to race and gender. In doing 
so, policymakers could establish regulations that seek to address income and wealth inequities 
that negatively impact women and people of color. Policymakers should also extend the same 
considerations to people with disabilities, who are significantly more likely to be low-income 
earners and among the working poor.  
In terms of short-term health impacts, ability to purchase food and visit the doctor both 
are influenced by income. Relatively simple policy changes to public programs could be made to 
address both of these issues. By expanding eligibility and benefits for SNAP and Medicaid, 
policymakers could ensure that those who make lower incomes were still able to consistently and 
sufficiently access the food and medical services that they need. Policymakers could also explore 
opportunities to provide greater funding for community organizations that provide these services, 
like food banks and free or low-cost community medical clinics. By expanding the scope of 
SNAP and Medicaid, though, policymakers empower their constituents to have a wider selection 
of choice and autonomy in terms of the food they are able to acquire and the doctor they see.  
This study also identified that long-term health behaviors are more greatly impacted by 
wealth than income alone, including the continuity of medical care, reliable access to health 
insurance, experiencing unemployment, losing work due to a serious injury or illness, and the 
likelihood that someone would be the victim of a violent crime. These findings suggest that 
policymakers should support initiatives that boost wealth capacity among those who are less 
wealthy as a means to improve health outcomes. By creating programs that support and 
incentivize savings, for instance, policymakers could empower their constituents to build wealth 
that can support continuous access to medical care and could buffer against unexpected events 
that negatively impact wellbeing, such as unforeseen job loss or illness. 
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Continued Wealth Research 
 Moving forward, more public health researchers should include measures of wealth in 
their research rather than relying on income alone. As this study demonstrates, although income 
can act as a substitute for wealth in some cases, measuring income alone likely underestimates 
the health effects of one’s wealth in addition to their income. Given the common understanding 
that people often do not subsist on their income alone—rather, people commonly invest money 
in assets that they can later sell, inherit money and goods from family and friends, and/or borrow 
from their network—to consider income alone in research may in fact paint a false image of 
those participating in a given study.  
 Though wealth measures cannot depict every contour of someone who participates in 
health research, they can better represent the types of buffers that a given person has access to. 
Between two respondents that each make $30,000 per year, the one that also has amassed a large 
savings account and has paid off the mortgage on their home has more buffers against the costs 
of an unexpected medical bill, faces far less risk of losing their home, and has a source of funds 
outside of their income to ensure that they can continuously afford to pay their health insurance, 
all of which would likely lead to better health outcomes than the respondent that solely relies on 
a $30,000 annual income.  
 Incorporating wealth measures into research presents relatively little change for health 
research even though it may have significant implications. Measuring a participant’s savings, 
investment assets, borrowing ability, and home ownership status add little extra time and effort 
to a research study yet may (and, based on this study, likely will) reveal far more about 
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Table 7 (cont.)      











Note: *p < 0.1, **p < 0.05, ***p < 0.01. 
Coefficients above standard errors in parentheses.  
Borrowing categories defined as ability to borrow from family and friends in amount:  
     Lowest Borrowing: $0 - $39,999 
     Low Borrowing: $40,000 - $79,999 
     Medium Borrowing: $80,000 - $169,999 
     High Borrowing: $170,000 - $349,999 
     Highest Borrowing: $350,000 + 
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Lost home because could not pay    










Has been hungry because respondent  










Gone without health insurance because  










Has not gone to the doctor due to cost in  










Has not taken child to doctor due to cost  










Has avoided getting medical care due to  
  uncertainty that insurance would cover  












Has experienced unemployment, not by  










Has lost health insurance at any point in  










Has had problems getting insurance to  
   pay for medical expenses at any point in  











Has been unemployed not by personal  











Has lost more than a month from work  
   due to serious illness or injury at any  











Has been the victim of a violent crime at  











Note: *p < 0.1, **p < 0.05, ***p < 0.01. 
Coefficients above standard errors in parentheses. 
Borrowing categories defined as ability to borrow from family and friends in amount:  
     Lowest Borrowing: $0 - $39,999 
     Low Borrowing: $40,000 - $79,999 
     Medium Borrowing: $80,000 - $169,999 
     High Borrowing: $170,000 - $349,999 
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Table 9 (cont.) 






















Note: *p < 0.1, **p < 0.05, ***p < 0.01. 
Coefficients above standard errors in parentheses.  
Stock categories defined as: 
     Lowest value: $0 - $24,999 
     Low value: $25,000 - $49,999 
     Medium value: $50,000 - $99,999 
     High value: $100,000 - $249,999 
     Highest value: $250,000 + 
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Lost home because could not pay    










Has been hungry because respondent  










Gone without health insurance because  










Has not gone to the doctor due to cost in  










Has not taken child to doctor due to cost  










Has avoided getting medical care due to  
  uncertainty that insurance would cover  












Has experienced unemployment, not by  










Has lost health insurance at any point in  










Has had problems getting insurance to  
   pay for medical expenses at any point in  











Has been unemployed not by personal  











Has lost more than a month from work  
   due to serious illness or injury at any  











Has been the victim of a violent crime at  











Note: *p < 0.1, **p < 0.05, ***p < 0.01. 
Coefficients above standard errors in parentheses. 
Stock categories defined as: 
     Lowest value: $0 - $24,999 
     Low value: $25,000 - $49,999 
     Medium value: $50,000 - $99,999 
     High value: $100,000 - $249,999 





Demographic differences based on home ownership (multivariate) 
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Table 11 (cont.) 






















Note: *p < 0.1, **p < 0.05, ***p < 0.01. 




Health outcomes and behaviors based on home ownership (multivariate) 


























Lost home because could not pay    










Has been hungry because  
   respondent could not afford  











Gone without health insurance  
   because resp. could not afford it  











Has not gone to the doctor due to  










Has not taken child to doctor due to  











Has avoided getting medical care due  
   to uncertainty that insurance would  












Has experienced unemployment, not  
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Has had problems getting insurance  
   to pay for medical expenses at any  











Has been unemployed not by  
   personal choice at any point in adult  











Has lost more than a month from  
   work due to serious illness or injury  











Has been the victim of a violent crime  











Note: *p < 0.1, **p < 0.05, ***p < 0.01. 
Coefficients above standard errors in parentheses. 
Could not accurately regress whether an individual had been evicted in past 12 months as model was not full rank.  
